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Attention: Mrs. Lee, Room 1227 - /17

Dear Mrs. Lee: =
) Wi Wertde

I transmit for filing the following documents:

Management Agreement dated as of December 27, 1978
between National Railway Utilization Corporation

and Francis M. Hipp , Owner, covering Four (4)
70-ton, 50'6" Boxcars bearing Road Numbers

NSL 150441- NSL 150444 (both inclusive).

Security Agreement between The South Carolina )
National Bank, as Secured Party, and Francis M. Hipp,
the Debtor.

The address for National Railway Ut&lization Corporation is
1100 Centre Square East, 1500 Market Street, Philadelphia,
Pennsylvania 19102. | 4

The address for The South Carolina National Bank is P. O. Bok o
969, Greenville, S. C. 29602.

The address for Francis M. Hipp , (as Owner and Debtor)
1s P. 0. Box 789, Greenville, S. C. 29602.

Our check is enclosed to cover the filing fee in the amount

of $100.00 for both documents. Please return the original and
one certified copy to William W. Kehl, Esquire, P. O. Box 10207,
Greenville, S. C. 29603, with the recording certification data
stamped thereon.

Very truly yours,

s/ cced)

William W. Kehl
WWK:bjm
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INTERSTATE COMMERCE COMMISSION

THIS SECURITY AGREEMENT dated as of December 27, 1978, (the
Security Agreement) is between the underéigned boxcar owner (the Debtor),
and The South Carolina National Bank, (the Secured Party).
| RECITALS
A. The Debtor has delivered this date to Secured Party his lNote

dated as of the date hereof in the amount of $139,812.00 . The Note

bears interest at the rate of 12 percent per amum prior to maturity, and
matures on July 31, 1984,

B. The Note and all principalithereof and interest thereon and
all additional amounts and other sums at any time due and owing from or
required to be paid by the Debtor under Ehe terms of the Note, or this
Security Agreement are hereinafter sometimes referred to as 'indebtedness
hereby secured".

C. All of the requirements of law relating to the transaction
contemplated hereby have been fully complied with and all other acts and
things necessary to make this Security Agreement a valid, binding and legal
instrument for the security of the Note have been done and performed.

Section 1. GRANT OF SECURITY :

The Debtor in consideration of the premises and of the sum of Ten
Dollars received by the Debtor from the éecured Party and other good and
valuable consideration, receipt and sufficiency whereof is hereby acknowl.-
edged, and in order to secure the payment of the principal of and interest
on the Note according to its tenor and effect, and to secure the payment of
all other indebtedness hereby secured and the performance and observance of
all covenants and conditions in the Notefand in this Security Agreement,
does héreby convey, warrant, mortgage, pledge, assign, and grant the
Secured Party, its successors and assigﬁs, a security interest in, all and
singular of the Debtor's right, title and interest in and to the proper-
ties, rights, interests and privileges described in Sections 1.1 and 1.2
hereof subject always to the exceptions, reservations and limitations
contained in Section 1.4 hereof (all of which properties hereby mortgaged,
assigned and pledged or intended so to be are hereinafter collectively

referred to as the Collateral).



1.1 FEquipment Collateral. Collateral includes the railroad

equipment described in Schedule I attached hereto and made a part hereof
(collectively, the Equipment and individually, an Ttem of Equipment)
constituting Equipment delivered under that certain Management Agreement
dated as of the date hereof (the Management Agrecment) between the Debtor
and the National Railway Utilization Corporation, a South Carolina corpora-
tion (NRUC), together with all accessories, equipment, parts and appurte-
nances appertaining or attached to any of the kquipment, whether now owned
or hereafter dequired, except such thereof as remain the property of NRUC
under the Management Agreement, together with all the rents, issues,
income, profits and avails therefrom.

1.2 Contract Collateral. Collateral also includes all right,

title, interest, claims and demands of the Debtor in, to and under the
Management Agreement, including all extensions of the term of said Agree-
ment, together with all rights, powers, privilepes, options and other
benefits of the Debtor under the said Agreement, including, without limita-
tion, but subject always to the exceptions, reservations and limitations
contained in Section 1.4 hereof,

(1) the immediate and continning, right to recelve and
collect all revenues, insurance proceeds, and other payments, tenders and
security now or hereafter payable or tcceivable by the Debtor under said
Agreanent or pursuant. thereto,

(2) the right to wake all waivers and ggrednents and to
pive and receive duplicate copies ot all notices and other instruments or
comunications; and

(3) the right to take such action upon the occurrence of an
Fvent of Detault under said Agreoment or an event which with the lapse of
time or giving of notice, or both, would constitute an Lvent of Default
under said Agreanent, including the commencement | conduct and consummation
ot legal, administrative or other proccedings, as shall be permitted by the
Maunggenment Agreemnent or by law, and to do any and all other things whatso-
cever which the Debtor is or may be entitled to do wnder the Management
Apreaient, it being the intent and purposc hercof that subject always to
the exceptions, reservations and limitations contained in Section 1.4
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heveot, the assignment and transfer to the Secured Party of said rights,
powers, privileges, options and other benefits shall be effective and
operative immediately and shall continue in tull force and effect, and the
Secured Party shall have the right to collect and receive said reverue,
insurance proceeds, condamation awards and other payments for application
to the indebtedness hereby secured until such indebtedness has been fully
paid and discharged.

1.3 Duration of Security Interest. 'The Secured Party, its

successors and assigns shall have and hold the Collateral forever;
provided, always, however, that such security interest is granted upon the
express condition that if the Debtor shall pay or cause to be paid all the
indebtedness hereby secured and shall observe, keep and perform all the
teris and conditions, covenants and agrecnents hevein and in the Note, then
these presents and the estate hereby granted and conveyed shall cease and
this Security Agreoment shall become null and void; otherwise to remain in
full force and effect.

1.4 Excepted Rights in Collateral. ‘lhere are expressly excepted

and reserved from the security interest and operation of this Security
Agreement the following described properties, rights, interests and privi-
leges (hereinafter sometimes referved to as the Excepted Kights in
Collateral) and nothing herein or in any other agreement contained shall
constitute an assignment of the Excepted Rights in Collateral to the
Secured Party:

(a) all payments of any indemity under Section 128 of the
Minaganent Agreanent which by the tenms of said Agreoment are payable to
the Debtor for its own account; and

(b) any insurance proceeds payable under general public
liability policies maintained by NRUC pursuant to Section 7 of the Manage-
ment Agreement which by the terms of such policies or the terms of said
Agreanent are payable directly to the Debtor for its own account.

Section 2. COVENANTS AND WARPANTIES OF THE DEBIOR.

The Debtor covenants, warrants and agrees as foliows:

2.1 Debtor's Duties. The Debtor aprees:

4.  to cause to be carried and maintained all risk physical loss
and danage insurance in an awunt at least equal to the principal balance
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Jue under the note with respect to the Fquipment and public liabilivy
insurance in an anount not less than $3,000,000. All such incurance shall
name the Secured Party and Owner as additional insureds and loss payees and
shall provide that losses thereunder shall be payable to Debtor, NRUC and
the Secured Party as their interests muy appear;

b. cause each item of Lquipment to be kept numbered with the
identitying mumber as set forth in Schedule I hereto and keep and maintain
permanently and conspicuously marked by a plate or stencil upon each side
of cach Ltem of Equipment in letters wot less than one inch in height, the
words: "Ownership Subject to Documents Recorded Pursuant to Section 20c of
the Interstate Commerce Act'';

c¢. cause cach ltem of Equipment to be maintained and kept in
good order, condition and repair so that each item will renain (1) in as
good condition as when delivered (ordinary wear and tear excepted) and (ii)
in compliance with any applicable laws and regulations.

d. provide the Secured Party a current personal financial
statanent annually in a form satisfactory to the Secured Party.

2.2 Warranty of Title. The Debtor has the right, power and

authority to grant a security interest in the Collateral to the Sccured
Party tor the uses and purposes herein set forth; and the Debtor will
warrant and defend the title to the Collateral against all claims and
danands of persons claiming by, through or under the Debtor (excepting only
the right, title and interest of NRUC under the Management Agreement and of
persons claiming by, through or under NRUC). The Debtor also agrees that
it will, in its individual capacity and at its own cost and expense,
promptly take such action as miy be necessary to duly discharge any liens
and encumbrances on the Collateral claimed by any party from, through or
under the Debtor or its successors or assigns and which are not related to
this Uecurity Agreement, or the transactions contemplated herein.

2.3 Further Assurances. 'The Debtor will, at mo expense to the

secured Party, do, execute, acknowledge and deliver all and every further
dacts, deeds, conveyances, transfers and assurances necessary or proper for
the perfection of the security interest being herein provided for in the
Collateral,  Without limiting the forepoing at in furtherance of the
security interest herein granted in the revenues and other suns due and to
become due under the Management Agreanent, the Debtor covenants and agrees

that it will cause NRUC to be notificed of such assignment pursuant to
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Secetion 14 of the Mukpenent Agrecent d divect NRUC to wale all paytent s
of such revenues and other sums due and to become due under the Management
Agreement, other than the Fxcepted Rights in Collateral, to The South
Carolina National Bank as Agent under Agreement dated June 20, 1978 to be
held and disbursed as provided therein. Without the prior written consent
of Secured Party, Debtor will not transfer tor less than full consideration
any asset reflected on his personal financial statement in excess of 20
percent of the total assets shown thereon,

2.4 Recordation and Filing. 'The Debtor will cause this Sccurity

Agreanent and any supplements hereto, the Management Agreement and any sup-
plarents thereto and all financing and continuation statements and similar
notices required by applicable law, at all tines to be kept, recorded and
filed at no expense to the Secured Party in such nanner and in such places
as may be required by law in order fully to preserve and protect the rights
of the Secured Party hereunder, and will at its own expense furmish to the
sceceured Party promptly after the execution and delivery of this Security
Agreenment and of any supplemental Security Agreement an opinion of courvel
stating that in the opinion of such counsel this Security Agrecment or such
supplement, as the case nay be, has been properly recorded or filed for
record so as to nuke effective of record the security interest intended to
be created hereby.

2.5 Moditication of the Management Agrcement. The Debtor will

not:

(a) declare a default or exercisc the remedies of the
Debtor under, or terminate or modify or accept a surrender ot, or offer or
agree to, any termination or noditfication or surrender of, the Managanent
Apreanent or by attfirmitive act consent to the creation or existence of any
security interest or other lien to sccure the payment of indebtedness upon
the kquipment or Management Agreement or any part thereof; or

(b) receive or collect or permit the receipt or collection
ot any paywent under the Management Agreement prior to the date for payment
thereol provided for by the Management Agreement or assign, transfer or
hypothecate (other than to the Sceured Party hercunder) any revenue payment
then due or to accrue in the future under the Management Agreement in
respect of the kquipment; or

(¢) sell, mortgage, transter, uassign or hypothecate (other
than to the Secured Party hereunder) its interest in the kEquipment or any
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part thereof -or in any amount to be received by it from the use of disposi-
tion of the Equipment.

Section 3. POSSESSION, USE AND RELFASE OF PROPERTY.

3.1 Possession of Collateral. While the Debtor is not in

default hereunder it shall be sutfered and permitted to remain in full
possession, enjoyment and control of the Equipnent and to manage, operate
and use the same and each part thereof with the rights and franchises
appertaining thereto, provided, always that the possession, enjoyment,
control and use of the Equipment shall at all times be subject to the
observance and performance of the terms of this Security Agreement. It is
expressly understood that the use and possession of the Equipment by NRUC
under and subject to the Mmagement Agreement shall not constitute a viola-
tion ot this Section 3.1.

Section 4. DEFAULTS AND OTHFR PROVISTONS.

4.1 FEvents of Default. The term Fvent of Default shall mean one

or nore of the following:

(a) Default in payment of an installment of the principal
of, or interest on, the Note when and as the same shall become due and
payable, whether at the due date thereof or at the date fixed for prepay-
ment or by acceleration or otherwise, and any such default shall continue
unremedied for ten days; or

(b) An Fvent of Default, as defined and set forth in
Section 9 of the Mmagement Agrecment; or

(¢) Default on the part ot the bDebtor in the due observance
or performance of any covenant or agreement to be observed or performed by
the Debtor under this Security Agrecment and such default shall continue
unranedied for thicty days after written notice from the Secured Party to
the Debtor specitying the default and demanding the same Lo be remedicd;
or

(d) Any rvepresentation or warranty on the part of the
Debtor made herein or in any report, certificate, financial or other
statement furnished in connection with this Security Agreement, the Munage-
ment Agreement, or the transactions contemplated herein or therein shall
prove to be false or misleading in any nmaterial respect when made; or

(e) Any claim, lien or charge shall be asserted against or
levied or imposed upon the kquipment, and such claim, lien or charge shall
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not be discharged or removed within thirty days after written notice from
the Secured Party or the holder of the Note to the Debtor demanding the
discharge or removal thereof.

/

4.2 Sccured Party's Rights. ‘The Debtor agrees that when any

Event of Default has occurred and is continuing, the Secured Party shall
have the rights, options, duties and remedies of a secured party, and the
Debtor shall have the rights and duties of a debtor, under the Uniform
Commercial Code of the state of South Carolina (regardless of whether such
Code or a law similar thereto has been enacted in a jurisdiction wherein
the rights or remedies are asserted).

(a) The Secured Party may, by mnotice in writing to the
Debtor declare the entire unpaid balance of the Notes to be immmediately
due and payable; and thereupon all such unpaid balance, topether with all
accrued interest thereon, shall be and become immediately due and payable.

(b) Subject always to the then existing rights, if any, of
NRUC under the Management Agreanent, the Secured Party personally or by
agents or attorneys, shall have the right (subject to compliance with any
applicable mandatory lepgal requirements) to take immediate possession of
the Collateral, or any portion thereof, and tor that purpose may pursue the
same wherever it may be found, and may enter any of the premises of the
Debtor, with or without notice, danand, process of law or legal procedure,
if this can be done without breach of the pcace, and search for, take
possession of, remove, keep and store the Collateral, or use and operate or
lease the Collateral until sold;

(c) Subject always to the then oxisting rights, if any, of
NRUC under the Managament Agreement, the Secured Party may, if at the time
such action my be lawful (subject to compliance with any mandatory legal
requiraments) either with or without taking possession and either before or
after taking possession, and without instituting any legal proceedings
whatsoever, and having first given notice of such sale by registered mail
to the Debtor at least ten days prior to the date of such sale, and any
other notice which may be required by law, sell and dispose of said
Collateral, or any part thercof, at public or private sale, in one lot as
an entirety or in separate lots, and either for cash or on credit and on
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such ters as the Secured Party may determine, ind at any place (whether or
not it be the location of Collateral or any part thereof) designated in the
notice above referred to; provided, however, that any such sale should be
held in a commercially reasonable manner.

(d) Subject always to the rights, if any, of NRUC under the
Management Agreement, the Secured Party may proceed to protect and enforce
this Security Agreecment and the Note by suit or suits or proceedings in
equity, at law or in bankruptcy, and whether for the specific performance
of any covenant or agreement herein contained or in execution or aid of any
power herein granted; or for foreclosure hercunder, or for the appointment
of a rcceiver or receivers for the Collateral or any part thereof, for the
recovery of judgment for the indebtedness hereby secured or for the
enforcament of any other proper, legal or equitable remedy available under
applicable law; and

(e) Subject always to the then existing rights, if any, of
NRUC under the Management Agreement, the Secured Party may proceed to exer-
cise all rights, privileges and remedies of the Debtor under the Management
Agreament, and may exercise all such rights and ramedies either in the name
of the Secured Party or in the name of the Debtor for the use and benefit
of the Secured Party.

4.3 Acceleration Clause. In case of any sale of the Collateral,

ov of any part thereof, pursuant to any judgnent or decree of any court or
otherwise in connection with the enforcement of any of the terms of this
Security Agreament, the principal of the Note, if not previously due, and
the interest accrued theeon, shall at once become and be immediately due
and payable; also in the case of any such sale, the purchaser or purchas-
ers, for the purpose of miking settlement for or payment of the purchase
price, shall be entitled to tum in and use the Note and any claims for
interest matured and unpaid thereon, in ovder that there may be credited
as paid on the purchase price the sum apportionable and applicable to the
Note including principal and interest thereof out of the net proceeds of
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such sale after allowing for the proportion of the total purchase price
required to be paid in actual cash.

4.4 Waiver by Debtor, To the extent permitted by law, the

Debtor covenants that it will not at any time insist upon or plead, or in
any manner whatever claim or take any benefit or advantape of, any stay or
extension law now or at any time heveafter in force, nor claim, take, nor
insist upon any benetit or advantage ol ov from any law now or hereafter in
force providing for the valuation or appraisement. of the Collateral or any
part thereof, prior to any sale or sales thercon to be made pursuant to any
provision herein contained, or to the decree, judgment or order of any
court of competent jurisdiction; nor, after such sale or sales, claim or
exercise any right under any statute now or hereafter made or enacted by
any state or otherwise to redeem the property so sold or any part thereof,
and, to the full extent legally permitted, hereby expressly waives for
itself and on behalf of each and every person, except decree or judgmnent
creditors of the Debtor acquiring any interest in or title to the Colla-
teral or any part therecof subsequent Lo the date of this Security Agree-
went, all benefit and advantage of any such law or laws, and covena‘nt:s that
it will not invoke or utilize any such law or liws or otherwise hinder,
detay or inpede the execution of any power herein granted and delegated to
the Sceured Party, but will suffer and permit the oxecution of every such
power as though no such power, law or laws had been made or enacted,

4.5 Effect of Sale. Any sale, whether under oy power of sale

hereby piven or by virtue of judicial procecdings, shall operate to divest
all right, title, interest, claim and demand what soever, either at law or
in cquity, of the Debtor in and to the property sold and shall be a perpe-
tual bar, both at law and in equity, against the Debtor, its successors and
assighs, and against any and all persons claiming the property sold or any
part thereof wunder, by or through the Debtor, its successors or assigns
(subject, however, to the then existing rvights, if any, of NRUC under the
shinagement Apreement) .

4.6 Application of Sale Proceeds. ‘the proceeds and/or avails of

any sale of the Collateral, or any part thereol, arxl the proceeds and the
avails of any remedy hereunder shall be paid to and applied as tollows:
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(a) First, to the payment of costs and expenses of foreclo-
sure or suit, if any, and of such sale, and of all property expenses, lia-
bility and advances, including legal expenses and attorucys' fees, incurred
or made hereunder by the Secured Party, or the holder of the Note and of
all taxes, assessments or liens superior to the lien of these presents,
cxcept any taxes, assessments or other superior lien subject to which said
sale may have been made;

(b) Seccond, to the payment of the holder of the Note of the
awount then owing or unpaid on the Note for principal and interest; and in
case such proceeds shall be insufficient to pay in full the whole amount so
due, owing or unpaid upon the Note, then ratably according to the aggregate
ot such principél and the accrued and unpaid interest with application on
the Note to be made, first to unpaid principal thereof, and next to unpaid
interest thereon; such application to be made upon presentation of the
Note, and the notation thereon of the payment, if partially paid, or the
surrender and cancellation thereof, if fully paid; and

(c) Third, to the the payment of the surplus, if any, to
the Debtor, its successors and assigns, or to whomsoever may be lawfully
entitled to receive the same.

4.7 Cumlative Remedies. No delay or anission of the Secured

Party or of the holder of the Note to exercise any right or power arising
trom any default on the part of the Debtor, shall exhaust or inpair any
such right or power or prevent its exercise during the contimuance of such
default. No waiver by the Secured Party, or the holder of the Note of any
such detault, whether such waiver be full or partial, shall extend to or be
tiken to aftect any subsequent detault, or to impair the rights resulting
therefrom except as may be otherwise provided herein. The Secured Party
may exercise any one or more or all of the remedies herewnder and no ranedy
is intended to be exclusive of any other romedy but cach and every remedy
shall be cumulative and in addition to any and every other remedy given
hereunder or otherwise existing now or hereafter at law or in equity; nor
shall the giving, taking or enforcement of qny other or additional secur-
ity, collateral or guaranty for the payment of the indebtedness secured
under Lhis Security Agreement operate to prejudice, waive or affect the
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security of this Security Agreement or any rights, powers or remedies
hereunder, nor shall the Secured Party or holder of any of the Notes be
required to first look to, enforce or exhaust such other or additional
security, collateral or guaranties.

Section 5. MISCELLANEOUS

5.1 Partial Invalidity. The unenforceability or invalidity of

any provision or provisions of this Security Agreement shall not render any
other provision or provisions herein contained unenforceable or invalid.

5.2 Commumications. All commnications provided for herein

shall be in writing and shall be deemed to have been given (unless
otherwise required by the specific provisions hereof in respect of any
matter) when delivered personally or when deposited in the United States
certified mails, first class, postage prepaid, addressed as follows:
If to the Debtor: South Carolina National Bank as Agent
P.O. Drawer 969
Greenville, louth Carolina
Attention: Trust Officer
If to the Secured
Party South Carolina National Bank
P.0. Drawer 969
Greenville, bouth Carolina
or to the Debtor or the Secured Party at such other address as the Debtor
or the Secured Party may designate by notice duly given in accordance with
this Section to the other party.
IN WITNESS WIEREOF, the Debtor and the Secured Party have
executed this Security Agreement as of the day and year first above

written.

(CORPORATY. SEAL) SOUTH CAROLINA MATIOMAL BANK

l\f ST

P/EMZ%’MZ///%@L BY /Zw«v g / i,; AP
’ ¢/ Secured Part
ey o LidaP

Debtor Francis M. Hipp




STATE. OF SOUTH CAROLINA )
COUNTY OF GREENVIILE )

On this(;?7g1day of December, 1978, before me personally appeared

/Zﬂuyaqg,, R , to me personally known, who being by me duly
I q

sworn, says that he is a ({puindoct Orcn Poarcloit of SCUTH CAROLDA

NATIONAL BANK, that one of the seals affixed to the foregoing instrument is

the corporate seal of said corporation.

Lhbpin Bttt

Notary Public

é%ua4:/0ﬁ0mﬁ7

(SFAL)

STATE OF SOUTH CAROLINA)
) 8§

COUNTY OF GREENVILLE )

On this Qfogéay of December, 1978, before me personally appeared

Francis M. Hipp = yho being by me duly sworn, says that he

acknowledged that the execution of the foregoing instrument was his free

act and deed.

7/4%%2/ - bt

Notary Public

7%%; é@n@naudi;n/é%é&umsxvi;vf?7

(SPAL)



SCHEDULE I
DESCRIPTION OF EQUIPMENT

Description of boxcar: 70 ton 50'6" rigid underframe, single
sheaved, AAR mechanical designation

class ¥M.

Number of boxcars: Four (4)

Reporting numbers NSL 150441 -~ NSL 150444 (both inclusive)



SECURED MOTE

$ Creenville, S.C., December 27, 1978

FOR VALUE. RECEIVED, the undersigned hereby promises to pay to the
order of The South Carolina National Rank, at its principal offices,
Greenville, South Carolina, the sum of

and No/100 (§ ) Dollars, together with interest

fram the date hereof on the unpaid principal from time to time outstanding at
the rate of Twelve (127) percent per annum, payable interest only on July 31,
1979 and nineteen (19) equal quarterly payments in the amount of $

each commencing October 31, 1979 and continuing at three month intervals
thereafter with the remaining balance with interest thereon payable in full on
July 31, 1984. Such payments shall be applied first to interest and the
balance to principal. The undersigned may prepay this note in full at any
time upon payment of a prepayment fee equal to 37% of the pricipal balance then
outstanding.

This note is secured by a security interest in one or rmore 70 ton,
50'6" boxcars owned by the undersigned and described in Security Agreement
dated of even date herewith and by a security interest in the rights of the
undersigned under that certain Management Agreement between the undersigned
and National Railway Utilization Corporation dated of even date herewith,

And Maker hereby agrees that if at any time any portion of said
principal or interest shall be past due and unpaid, or upon the occurrence of
an event of default under the provisions of any agreement securing this note,
the whole amount evidenced by this rnote shall, at the option of the holder
thereof, become immediately due, and said holder shall have the right to
institute any proceedings upon this note and any collateral given to secure
the same for the purpose of collecting said principal and interest, with costs
and expenses, and of protecting any security connected herewith,

And Maker further agrees hereby that if any part of the money due
hereon be not paid when due, or if this note be placed in the hands of any
attorney for collection, or if this debt or any part thereof be collected by
an attorney or by legal proceedings of any kind, an attorney's fee of Ten
(10%) percent beside all costs and expenses incident upon such collection,
shall be added to the amount due upon this note, and shall be collective as a
part hereof.

Both principal and interest are payable in lawful money of the
United States of America, at the office of The South Carolina National Bank in
Greenville, South Carolina, or at such other place as the holder hereof may,
from time to time, designate in writing. Unpaid principal and interest due at
maturity shall bear interest at the rate set forth above until paid in full.

IN WITNESS WHEREOF, this note has been duly executed as of the 27th
day of December, 1978.




